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+ B7Log_Period;;+ BsFOR; i+ BoYRi+ B1oIND;+ €4 2(1)
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Log_Analyst : AJFEA 7} Fro] AR
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AFE(AFA);i= Bo + B1GROW;;+ 2.GROW X INTA;+ B3SIZE;;+ BsROE;,+ BsLEV:,
+ B6INTA;;+ S1Log Analyst;,+ BsLog Period;;+ SoFOR;,
+ BiYRi;+ BuIND;;+ €4 2(2)
W] Ao
GROW X INTA : 3373719 Ao o} FdApdn o] st
vz Wes A0) Fx

A@)9] 2 PAMSE 45780 GROW XINTAC|T}, 4349 B BEo e F4a
AL ol 73 gt 2A7IGel el FARES ATRAME] wio] AFH ] Jrhao
2 A3 AZA7F FAAFRE 719 WS 9% 7 PEHP L YD & Qs FIA
Are] 271 AEBAS ofHA T 5 Utk webd] REAY HFo] e 1S Fumy
gol Z74F Rolu, ol AFRHFE olefelS Bo] RPA FFL Fol SR
Z7b 0 598 e sekehl B Aol BE GROWXINTAY AAFE BF 4213 H(+)
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o BAe ATEANY ASHRYS FD 5 AAT PR GE} e Gumo P
FAY & g7 WEelth. 1 o) FANSE w13 e Agsark

B 1= 201135 20199747 9] =2~

S 1?4
%@—% 942'* A8E 7 F e V9e FE 23R FUTt 3“4%2—12?& 2 A
H FEI)YS 18,9997 71go|th.

B 1> EE2MFLE

KOSDAQ listed non—High—Growth firms from 2011 to 2019 9,495
KOSDAQ listed High—growth Firms from 2011 to 2019 983

(Firms whose settlement month in not December) (198)

(Financial Industry) (324)
Research Selection firms 9,956
Firms With Financial Analyst Forecast From FnGuide 45,329
Final selection Firms with both Financial data and Analyst Forecast 18,999

Ne)
Ny
o
=
N
ins
=
=
o
E)
4
M
1%
NN
=~
N
=~
9,
_]O

= 505778 719, 73787190 0] obd Ldwkr1e] - 13,

of| 222 EE3F9

< 2> AXE e[ 29y 7Y MFEMTL OIS 2

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | Total
non—High—GROWTH | 1,144 | 2,970 | 3,089 | 2,305 | 1,352 | 918 | 957 | 708 | 499 | 13,942

High—GROWTH 5111 1,177 | 1461 | 656 | 192 494 | 278 | 123 | 165 | 5,057

Total 1,655 | 4,147 | 4,550 | 2,961 | 1,544 | 1,412 | 1,235 | 831 | 664 | 18,999
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<& 3>2 & Al AHEE VleSAFE 2oF Aotk

<E 3 7|34

Variable(n=18,999) Mean Median SD 1% 9%

AFE 0.030 0.015 0.065 —0.051 0.264
AFA 0.036 0.019 0.062 0.000 0.267
GROW 0.266 0.000 0.442 0.000 1.000
SIZE 26.568 26.522 1.044 24.324 29.073
ROE 0.074 0.114 1.558 —0.356 0.332
LEV 0.335 0.310 0.175 0.048 0.747
INTA 0.036 0.018 0.054 0.000 0.248
Analyst 34.137 19.000 39.555 1.000 170.000
Period 169.387 165.000 107.498 7.000 359.000
FOR 12.176 8.130 11.445 0.050 42.170

wige] el
AFE  :o]%jc] =7 ] 4
AFA  colQelZAEA | [AFEAY
GROW : 4% 7]gel™ 1, ol 0
SIZE 1 14T (I DA Mg A2

ROE  : Ap7|AREo] o (71| /A2 )

LEV o 2] &(CPA S AR A

INTA  : AR &(F AR AL

Analyst : A FEX71 5=

Period : A F-EA7} o] e SURRE 7R 7|3}
FOR  : &= A &E(%)

FaWge] 7| AE A9 W AFES] B (FU5)E 0.0300.015) 22 H(+)9] gr& B
AFEA 7L oo SA 7 AAXNED ¥ 5S¢ F Urh AFAS] B (FHAF)= 0.036
(0.019) 0.2 Vit AFF 8] tigk 7247 A3 gee Fahtt FH57 o E3ke
H, o] 2 Fal AFEATL dSHHwe AAt F& FED F Ak 2 AFE YEhE

GROWS| #0266 Kol T2 719 T 9 26%7F 33714 el o, SIZE HH(FA5)
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= 26.568(26.522)F H.%th ROES] H(FHAF)E 0.074(0.114)2 FHH o= e T2

71959 olelo] 0nrh & & 4 Gk ol AREAIIEe] QubHow 3t et F
AR Ee] BUL gol Wi 71 F, o] fo] B NIUSS POR dF B B &

3 YE Aoz M=)
EaH]&2l LEVY HI#H(EY5)E 0.335(0.310), INTAY HHEH5)E= 0.036(0.018)2 1ol
FE7|HES AL o 33% 8 =0 FAlE Bt slon, FEAke] HlFe Ao R
A3 ] 9k 3.6%902S & = ATk Analyste] HIF(FEHF)E 34.137(19.000) 0.2 3 /1YL o
e A FLEA I e = ﬂé&@gg oF 341 o & Elytth Period®] HH(FHT)E 169.387
(165.000)2 Ho] AFEA7FES 7| BAIH o2 RE i oF 1699 Aol 2 7149 o]« 53]
HESHATE rA 2o 2 FORE] HIH(FY)E 12.176(8.130) .2 ¥ 7|49l 9=l A&

o T 12.176% S B
A5 *&%F&?ﬂ%— A3 <H# 4>o)A AFEE GROWS} SIZE, ROE, 12|31 FOR¥} <]
w(—)9 RS Bk ole 3G VIHYETE, 79T R E55, AR E
o] E&TE, =9 Xl‘ﬂ &0 EST75 AFEA7IEY olddEHee Yolrls 9wt
SARF LEVS AFES} f9)8t oi(+)9] BHE Bl FAu]&o] 45 o|dFHod=
oS & F Uy INTAYR:E #2l3 FadS Holx] gol Al FE47te] o]d| =
454 FYa S dade Eﬁlﬂ?l 3 *4—% & 4 gtk 722 AFEE Analystoh=
2 AAAE Bl AFEAIES] oASH| 7t

[e]
=.
JEEEBES Z}OW% a, o 4041%717&01 Solg4s
]

Jm,

o

?_]:

d

s oleld ZH el £
= ¢ T Udn
<H 4> HEEHA
Variable |  AFE AFA GROW SIZE ROE LEV INTA Analyst | Period
AFA 0.913™"
GROW | —0.058"" | —0.079™"
SIZE | —0.259"" | —0.289""| 0.052""
ROE | —0.063""|—0.058""| 0.026™"| 0.038™"
LEV 0.173"" | 0.193™"| —0.031"" | —0.021"" | —0.076™"
INTA |—0.003 |—0.026""| 0.096™" | 0.073""|—0.050""|—0.126""
Analyst | —0.166™" | —0.192""| 0.093™"| 0.581""| 0.035""| 0.058""|—0.011
Period 0.230""| 0.233™"| 0.026" | —0.040"" | 0.006 |—0.013" 0.001 |—0.017"
FOR |—0.174"" | —0.185"" | —0.003 0.529™"| 0.038"™" | —0.211""|—0.050"" | 0.369""|—0.016"

1) Variable definitions are in <Equation 1,2>.
2) =xx k% denote significance at the 1, 5, and 10 percent levels, respectively.
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z—value
725
12.29™
—19.48™
-3.71™

Diff
5> A o ed]

7.96™

10.92°

—12.817
Jj_“JL—

t—value
—3.557

Azl <

5,057)
Median
0.013
0.016
27.000
170.000

xol=A
GROWTHI(n
Mean
0.024
0.028
40.213
173.983

{# 5

13,942)
Median
0.016
0.020
17.000
162.000

0.032
0.039
31.933
167.720

non—GROWTH(n
Mean

R AFES)

Variable
AFE
AFA
Analyst
Period
=
=

1) Variable definitions are in <Equation 1,2>.

2) =k kx ok denote significance at the 1, 5, and 10 percent levels, respectively.
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<H 6> DEE7IY MF2AT o]0 SHlo| HEHd AS
Model 1 : AFE;= Bo+ B1GROW,+ B2SIZE;,+ BsROE;,+ BLEV,+ BsINTA,+ BsLog Analyst;,
+ BsLog Period;+ BsFOR;+ BoYRy+ B1oINDy+ €1y
Model 2 : AFE;;= Bo+ B1GROW;,+ S2GROW X INTA;,+ B3SIZE;,+ BsROE;,+ BsLEV;,
+ B6INTA;,+ B1Log Analyst;;+ BsLog Period;+ B9oFOR;,
+ B1wYRi+ B1IND;+ €y

Dependent variables : AFE
Variables Model 1 Model 2

Coeff. t—stat. Coeff. t—stat.
Intercept 0.297 20.02"" 0311 20.76"
GROW —0.006 —5.54"" —0.010 —8.05™
GROW X INTA 0.107 6.16""
SIZE —0.013 —21.86™" —0.013 —22.54"™
ROE —0.001 —5.14™ —0.002 —5.34™
LEV 0.064 24.51™ 0.065 24.70™"
INTA 0.039 462" 0.000 0.00
Log_Analyst —0.004 -931™ —0.004 —9.20""
Log_Period 0.013 29.09™ 0.013 2924
FOR 0.000 0.69 0.000 0.61
YR, IND Include
Adj—-R® 0.144 0.146

1) Variable definitions are in <Equation 1,2>.
2) sk sx % denote significance at the 1, 5, and 10 percent levels, respectively.
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CH 7> D879 MFEATE o|dFedel HEd 4
Model 3 : AFA;;= Bo+ B1GROW;,+ B2SIZE;+ B3ROE;+ B.LEV:,+ BsINTA;;+ BeLog Analyst;,
+ BiLog Period;+ BsFOR;+ BoYR;+ B10IND;+ €,
Model 4 : AFA;;= Bo+ B1GROW;,+ S2GROW X INTA;,+ B3SIZE;,+ BsROE;,+ BsLEV;,
+ B6INTA;,+ B1Log Analyst;;+ BsLog Period;+ B9oFOR;,

+ BiwYRy+ BuIND;+ €y

Dependent variables : AFA
Variables Model 3 Model 4

Coeff. t—stat. Coeff. t—stat.
Intercept 0.325 23.44™ 0.341 2429
GROW —0.007 —7.91"" —0.012 —10.54™
GROW X INTA 0.115 7.10™
SIZE —0.013 —24.53" —0.014 —2532""
ROE —0.001 —4.07"" —0.001 —430™"
LEV 0.068 27.79" 0.069 28.01"
INTA 0.018 223" —0.024 —2.48"
Log_Analyst —0.005 —11.74™ —0.005 —11.61""
Log_Period 0.012 29.24™ 0.013 29.43™
FOR 0.000 1.92° 0.000 1.83"
YR, IND Include
Adj—-R® 0.170 0.172

1) Variable definitions are in <Equation 1,2>.
2) =k xk denote significance at the 1, 5, and 10 percent levels, respectively.
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The Effect of Innovation Performance on
Financial Analyst Forecasts in KOSDAQ"

Lee, Kise™ - Ahn, Migang™ ™"

<Abstract>

As the economic situation begins to improve after COVID—19, interest in job creation and

economic recovery is increasing. Accordingly, this study aims to verify how information users
evaluate high—growth firms that show high growth in sales and employment. High—growth firms
that create innovation performance can be highly desirable for investment due to their rapid
growth rate and high performance reports. Additionally, investors become interested in high—
growth firms that show innovative performance. Investors demand information, and financial
analysts announce forecasts for high—growth firms based on these investors’ demands. Therefore,
verifying the relationship between high—growth firms and financial analyst forecasts can provide
an opportunity to determine how users of external information reflect innovation performance in
investment decisions. We also examined whether intangible assets affect financial analyst forecasts
of high—growth firms.

The sample firms are those listed on the KOSDAQ from 2011 to 2019, and the proxy for
innovation performance was measured by whether or not they were selected as high—growth firms
announced by the STEPI. As a result of analyzing the effect of the selection of high—growth
firms and intangible assets on financial analysts forecasts, the forecast bias of financial analysts
for high—growth firms was small and accuracy was high. It was confirmed that in high—growth
firms, the intangible assets in high—growth firms, the greater the forecast bias and the lower the
accuracy. These analysis results indicate that investors interested in high—growth firms should
make decisions by considering the feasibility of research and development activities.

<Key words> High—growth firms, Innovation performance, Intangible assets, Financial analyst forecasts
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